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The Effects of Fiscal Policy on Macroeconomics
——Analysis Based on DSGE Model
Since 2009, the Chinese government implemented the active fiscal policy, and carried
out the package plan which including increasing the government spending and cutting the tax
structurally to figure out the international financial crisis, these measures have expanded the
domestic demand and remedied the down trend economics. In the government work report of
2013, the growth rate of GDP is set at 7.5%.In order to achieve the goal above; the
government has to implement the combination of active fiscal policy and robust monetary
policy. As for the relationship between monetary policy and macroeconomic fluctuation,
previous scholars have conducted comprehensive research; in this paper, the author changes
the traditional econometric methods, such as regression analysis, the Granger causality test
and co-integration test. The author uses dynamic stochastic general equilibrium (DSGE)
model, and the Bayesian estimation to investigate the effects of fiscal policy on
macroeconomics, and thus could provide theoretical support for the government fiscal policy
decisions.
In this paper, the author focuses on the fiscal policy shock, household preference shock
and monetary policy shock. Considering the impulse response figures of the macroeconomic
variables by the fiscal policy shock, we can come to the conclusions as follows:
First of all, under the 1% positive shock of fiscal policy, private consumption, private
investment and labor supply get crowding –out and crowding-in effects respectively.
Secondly, the ratio of government debt to output goes up and then goes down after the
fiscal policy shock, which shows the shock effects on output is temporary and the fiscal
shock could increase output and consumption for the moment. The shock gives us the hint
that the fiscal policy shock can influence the real economic variables such as output,
investment, private consumption and labor supply for a while, but the long-term effects is not














Thirdly, the household preference shock does affect the private consumption, private
investment and labor supply. Besides, it has effects on the monetary policy, which works like
this: the household preference affects the real interest rate, thus affects the exchange rate,
then the export and import. The mechanism above tells us that fiscal policy and monetary
policy should coordinate with each other to keep the economy steady and healthy.
Last but not least, the 1% positive monetary policy influences private consumption and
private investment, and thus output and inflation.
In summary, under the shocks, the active fiscal policies since 2009 do work well on
regulating the macroeconomics and keeping it steady, coordinating with the robust monetary
policy, the fluctuation of macroeconomic variables goes down. So, the Chinese government
should keep going on with the active fiscal policy.
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施，全面实施一揽子计划。两年新增 4万亿元投资，其中中央财政投资 1.26 万亿元，
主要用于保障性安居工程、农村民生工程、基础设施、社会事业、生态环保、自主创新
等方面建设和灾后恢复重建。这些政策有效地缓解国际金融危机对我国经济的冲击，使
经济保持平稳较快发展，国内生产总值从 26.6 万亿元增加到 51.9 万亿元，跃升到世界
第二位；公共财政收入从 5.1 万亿元增加到 11.7 万亿元。
根据宏观经济走势的变化，我国政府及时调整政策力度，适时退出刺激政策，实施
积极的财政政策和稳健的货币政策。在财政政策运用上，坚持统筹兼顾，注重综合平衡。









































































































































































& Wouters (2003)运用 DSGE 模型分析货币政策的影响及货币规则所起的稳定作用。研
结果究表明：在宏观经济总量上，DSGE 模型在对欧元区经济做出了合理的解释。货币
政策之所以起作用，是因为产品和要素市场存在名义刚性。Marco Ratto ,Werner Roeger




对供给和需求的冲击，而 Gali et al. (2007),Coenen ,Straub (2005)& Forni et al.
(2006)在研究中也强调需求冲击是导致产出和劳动波动的主要因素，并且价格粘性是货
币政策非中性的主要原因，货币政策冲击对总产出波动影响很显著且具备持久性。Marco
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